1/22 - 2/20
Trading Month for
March Prompt o

1122 2120 31 3/31 411~ 4130 5/1 - 5/31
March (Prod. Month) April (Prod. Month+ 1) May (Prod. Month + 2)
NYMEX Prices | |
Published in 31 - 3120 3{;2 373 I
. NYMEX NYMEX !
Tradlng Month April Delivery ay Del| |

Used for Roll  # | : 513
NYMEX Prices

Published in March

are the base
NYMEX Price

P $2800

P= $ZN PR= $030 WnEs23= $020 |
R= $210 P~ S09 tnEsU3= S030 Calculation of Roll
Foll 5050 Figure 1




Exchange

$29.00 Agreement Value
[ (NYMEX) Figure 2
WTI Difr _
) erentig| = $29.30-$29 00=$0 3 | $29.30
~ Cushing _~ (Spot)
- St. James
— NYMEX $29.00
Exchange Agreement :'Itl —
 ($28.80-$27.50)= -$1.30 s B
Burns Termi% LLS $ 030
\ \ Exchange St.
\ \ James to Burns

Transportationk{ st=$1.19

g Eugene Island
Block 97

Terminal S (1.30)

Transportation

El97t0

BurnsTerminal $ (1.19)
Value atlease $ 26.81



Exchange

Aiternative1  Exchange Alternative2  Transport Alternative 3

Agreement Value wmx  s2000 mmex s 2000
. WTI -
__ : Figure 3 Differential WTI Differential =
@* with Guernsey with Guernsey s
0/790 (Wy. Swt.) $ ([0.50) [Wy.Swt) $ 050 =
‘e 4 Exchange Transportation =
Qr@@ Guernsey to Guernsey to 8

’77@0 lease $ (0.87 Lease $ [1.19)

A f Oy, Valueatlease $ 21.63 S 2131

@p@
%
s, $28.50
A A 7o o
"
Pipeline Transportation Cost = $1.18 ‘ q (3986[4/770.
— 30, & Ojpe
S )
Guernsey 29 0 é@%é/ | $29.00
>, | (NYMEX)
No Transportation or Exchange to Guernsey '50
-- Make proposal to MMS |

il

Refinery

& Cushing





